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Greek yields surge but contagion s limited
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EUR/CHF is very close to the SNB’s threshold
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“Oil Currencies” under heavy selling pressure

Light Crude Qil WTI —weekly log chart  [*

Source: Swissquote, Bloomberg
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The Fed needs to narrow the spread between rates expectations

El

—+—Fed funds futures as of 11 December

—=Median Fed Forecasts for year-end Fed funds target rate

Source: US Federal Reserve, Bloomberg
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Fed forecasts have persistently increased since December 2013

1 I I

m Median forecasts for year-end 2015 Fed funds rate

Source: US Federal Reserve
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Norwegian rates are at their lowest levels

—Norges Bank key policy rate (left scale)
—Brent (right log scale) Source: Bloomberg
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Prices are moving above the strong resistance at 7.3145
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Aggregated net long USD positions are at record highs

——MNon-commercial aggregate USD positions (left scale)
US Dollar Index (right scale)
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